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BOARD OF DIRECTORS' REPORT 

TO THE ORDINARY SHAREHOLDERS MEETING 

 

Mutually agreed termination of the statutory auditors mandate granted 

to Deloitte & Touche S.p.A. and assignment of the new mandate for the 

accounts over 2017-2025.  

Determination of the corresponding fees. 

 

Dear Shareholders, 

the statutory audit of Sogefi S.p.A. (hereinafter the "Company") is currently carried 

out by Deloitte & Touche S.p.A. according to the assignment conferred by the 

Company Shareholders’ Meeting of 20 April 2010, for the period 2010-2018, 

ending on the date the Meeting is called to approve the 2018 Financial Statements. 

 

On 30 November 2016, in accordance with the Board of Statutory Auditors, the 

Company proposed to Deloitte & Touche S.p.A. to agree on an early termination of 

the auditor assignment pursuant to Italian Legislative Decree no. 39/2010 and the 

Regulation adopted by the Decree of the Italian Ministry of Economy and Finance 

no. 261/2012. On 6 December 2016, Deloitte & Touche S.p.A. confirmed its 

willingness to accept the proposal.  

Such an agreed termination will take effect after the approval thereof by the 

Shareholders’ Meeting of the Company, being also called to resolve on the 

appointment of a new auditor. 

 

The mutually agreed early termination was proposed by Sogefi S.p.A. due to the 

change of the statutory auditor at Cofide/CIR Group, which Sogefi S.p.A. belongs 

to, and based on the following considerations: 

a) following the legal expiry of the statutory auditor assignment previously 

existing, Cofide S.p.A. and CIR S.p.A., the parent companies of the Cofide/CIR 

Group, completed the process of choosing their statutory auditor, and on 29 April, 

2016, the Shareholders’ Meetings of Cofide S.p.A. and CIR S.p.A. both conferred 
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to KPMG the statutory auditor mandate of the financial statements and 

consolidated financial statements for the nine-year period 2017-2025;  

b) given the current assignment to Deloitte & Touche S.p.A., Sogefi S.p.A. would 

have kept a statutory auditor other than the parent companies’ one for two years; 

c)  the Board of Statutory Auditors, together with the structure of the Company, 

set up the procedure for selecting a new auditor, paying particular attention to 

allow for greater efficiency and effectiveness in performing the audit, and also 

facilitate the accountability by the Group statutory auditor for the whole Group, as 

also required by current legislation on statutory audit. 

 

In view of the above, the Board of Directors submits to your attention the attached 

reasoned proposal by the Board of Statutory Auditors, made pursuant to Art. 13 of 

Italian Legislative Decree no. 39/2010 and the EU Regulation no. 537/2014, for the 

appointment of the statutory audit of Sogefi S.p.A. for the 2017-2025 period to an 

auditing firm between those identified by the Board of Statutory Auditors itself, 

KPMG S.p.A. or PriceWaterhouseCoopers S.p.A.- with a preference for 

KPMG S.p.A.- according to the terms specified in that proposal.  

After sharing the reasons behind the preference expressed by the Board of 

Statutory Auditors, the Board of Directors submits for your approval the 

following proposed resolution, as made by the Board of Statutory Auditors 

itself: 

“The Ordinary Shareholders Meeting of Sogefi S.p.A.: 

 considering that: 

(i) based on the adjustment imposed by the legislation on statutory audit 

and in order to allow the homogeneity of the Group auditor - having 

Sogefi S.p.A. parent companies appointed a new auditor that will take 

office in the course of 2017 - we reached a mutually agreed early 

termination of the assignment granted to the auditing firm Deloitte & 

Touche S.p.A. for the nine-year mandate in progress, to be effective as 

from the approval of the financial statements as at 31 December 2016; 
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(ii) the EU Regulation no. 537/2014 provides that the Meeting, upon 

proposal of the Control body, shall appoint the statutory auditor 

mandate and determine the amount payable to the statutory auditor or 

the audit firm for the entire mandate term, as well as the possible 

criteria for the adaptation of such consideration during the engagement; 

(iii) after examining the reasoned proposal prepared by the Board of 

Statutory Auditors in accordance with EU Regulation no. 537/2014, 

setting out at least two proposals of audit firms and indicating the 

preference for KPMG S.p.A.; 

(iv) considering that the selection has met all the requirements set out in 

the above mentioned EU Regulation no. 537/2014; 

resolves 

A) to approve the mutually agreed early termination of the statutory 

audit mandate conferred to Deloitte & Touche S.p.A. for the 2010-

2018 period by the Shareholders’ Meeting resolution of 20 April 

2010; 

B) to give KPMG S.p.A. the task of auditing the accounts of Sogefi 

S.p.A. for the 2017-2025 period, subject to causes of early 

termination, in the terms and conditions set out in the offer made by 

the auditing firm and reported in the reasoned proposal of the Board 

of Auditors; 

C) in particular, to resolve, for each of the nine financial years covered 

by the mandate, a fee for the assignment in question of EUR 

134,000, corresponding to an expected commitment estimated at 

1,652 hours. These fees will be added the reimbursement for 

expenses incurred in the performance of the work, such as fees for 

staying off-site and transfers, incidental expenses relating to 

secretarial services and other expenses charged in a flat rate of 5% of 

remuneration, the supervisory contribution due to Consob and VAT. 
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The fees will be adjusted to take account of changes in rates over 

time; the annual adjustment will be equal to the percentage change in 

the ISTAT index relating to cost of living; 

D) to severally grant the Chairman of the Board of Directors and the 

Chief Executive Officer the broadest powers, in accordance with 

legal provisions, for the full implementation of the above mentioned 

resolution, with any and all powers necessary for that purpose, 

without exceptions, including the right to make non-material 

changes to the resolutions that were deemed necessary and/or 

appropriate for the inclusion in the Companies Register and/or in 

relation to any indication by the Supervisory Authority.” 

 












































































































